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KIDDER, PEABODY & GO.
IIS DEVONSHIRE ST. IIIROAD STREET

OSTON NEW TORK

Government Bonds
investment Securities

Foreign Exchange
Letters of Credit
Investment Circular

on Request

Correspondents of

taring Brothers & Co., Ltd.
LONDON

!t

White,Weld& Co.
i 4. Wall Street
New York

111 Devonshire Street
Boston

Munds,
Rogers &

Stackpole
Suggestion$

and Analyses
of

Intestmenl j
SeaunHss

furnished on

request.
'

MEMBERS
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St

Uptown Office
16 Vanderbilt Ave.

Tax exempt bonds
such as

Municipals
at present prices
should appeal toinvestors.
We shall be pleased
to suggest such bonds
upon request.

Colgate, Parker& Co.
49 Wall Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

City of Hoboken,
New Jersey
6% Sewer Bonds

Coupon or Registered

Legal Inocstmcnt for Savings
Elands and Trust Funds

in New Jersey
Dr* NOTTMBin i. ini

Isecnilt.T approval br Mtwr* nmrklna.UimtfltM h IxroitMlow.

Price to yield 5.60%

M.J.Meehan & Co
Plembtrt Sew York Sleek Exchange

25 Broad Street New York
Telephone Broad 7100

1

! FINANCIAL NEWS '

j AND COMMENT
Lower Call Bate Sends Stocks

Forward.Industrial IssuesActive.

A decline of the oell loan rate from
I 1 per cent, to per cent, on the StocX
Exchange, reaching a quotation not
seen before In the official market since
(January 20, and an early advance of
sterling exchange helped to tmpel stocks
further forward yesterday. The lower
money rate clearly brought out considerablebuying of the industrial Issues,
which had been lagging during the fore
part of the market session, for after
the announcement prices immediately
gained ground and the business turnoverIncreased. It was a rather dull

-l.-» .....MS.l.aa and little ttadlni

I was In evidence outside of professional
operations. Stocks have acted this week
as though they were feeling their way

along, disclosing timidity whenever developmentshave appeared of a possible
unfavorable Import. But it speaks well
for the underlying factors affecting the
share list that euch news as cmno from
the iron and steel trade yesterday could
not Impair the steel company stocks.
Buying, the Iron Aire reports, is droppingbelow one-fourth of the country's
steel producing capacity. The Steel Corporation'sactivity has declined 10 per

cent, in the last weok and Indications
are "that Iron and steel making will be

gradually receding for the next few

weeks," says that periodical. The trade

holds, however, that the present period
of dulness will mark the limit of read;
justment whence a healthy demand will

spring later on.

Reactions of particular stocks during
the morning were reflective In numer'
ous cases of statements of earnings for

1920. The speculative community has

had its ideas elevated to such lofty lev!els by the extraordinary profits of war

years that results in a year of partial
business reaction are rot altogether palatable.A not Income equal to more

than $18 a share of common stock, such

as the Pressed Steel Car Company re;ports for 1920, certainly Is nothing to

become disgruntled about, but the mar- ]
ket referred to tho $27 a share earned
in the year before, and the shares were

pressed down. Reaction of a similar
derivation occurred in Baldwin locomotive,which was followed by a recovery.

There were annual statements among

the day's unusually large output which
showed really unfavorable results, Includingan operating loss by the NationalCloak and Suit Company, and
these cast a damper on business that
lasted until after the easing of call

money. In tho afternoon rise of large
fractions to more than a point In active
Issues the rails were prominent, aided

by news that the Interstate Commerce
Committee of the Senate had passed fa!vorahly on the Wlnslow bill providing
for partial payment of moneys owed the
roads by the Government The Street

la waiting with considerable anxiety for

final action on legislation to supply the

carriers with funds to which they aro

entitled, and failure to complete a

statute at the present session of Congresswould have an unfavorable effect
on sentiment toward the rail shares. ]
While sterling rose three-quarters of 1

a cent in the morning to 8.91 ^ for

sight drafts, there was a reaction later,

a movement not surprising in the light f
of the recent sharp rise. Francs were

firm and somewhat more consistent In
dealings than sterling, while marks were

in larger demand than on the day before.The market had few offerings of

commercial bills on any European centres,which again raised the question
whether a fail of exports rather than an

active demand for exchange was the

more important Influence In the week's
rise. Silver reached down to 84 pence

an ounce in Ixindon, the lowest point in ]
nearly five yeara
Wheat receded 3 V4 to 4 cents a 1

bushel in the futures market as purIchases became lighter than on Tuesday.
Cotton also receded.

FOREIGN EXCHANGE.
WEDNESDAY. FEBRUARY 19. 1951

t.RKAT BRITAIN.
Parity. Yester|4.8«"4Sterling: To-day. day. Feb. 9
'Demand 8.1.9114 $8.01«4 $3 *7

Cables 3.95 .1.9814 3.»78i
Hnkrs, (10 days 3.9b 3,94
Bnkrs, 00 days 3.95*4 3.80 3.82

THK C.ONTTNICNT.
19.30 France, cents a franc:

Demand 7.48 7.88 7.14
Cables 7.48 7.39 7.13

19.30 Belgium, cents a franc:
Demand 7.79 7.70 7.48
Cables 7 80 7.71 7 49

19.30 Switzerland, cents a franc:
Demand 10.92 18.80 18.19

_
Cables .1fl.f»7 16.58 18.24
I 'air, rem* a lira

Demand S.7S 3.08 3.83
fable* 8.78 3.60 3 64

23.80 Germany, centa a mark:
Demand 1.73 1.70 1.63

1.7 4 1.71 1.06
26.80 Sweden, centa a krone:

Demand 22..*.0 22.M 22.22
Cablee 22.33 22.58 22.27

26.80 Norway, centa a krone:
Demand 17.60 17.83 17.73
Cablee 17.63 17.88 17.80

26.80 Denmark, centa a krone:
DcmanA .18.77 18.50 18.05
fab ca 18.42 18.50 18.60

19.30 Greece, centa a drachma:
Demand 7.42 7.40 7.03
Cables 7.46 7.4 1 7.07

18.30 Spain, centa a pereta:
Demand 14 20 14.13 14.03
Cablea 14.24 14.20 14.06

40.2«' Holland, centa a florin:
Demand 34.52 34.43 34.23
Cablea .34.31 34.48 34.30

81.46 fluaala, centa a ruble:
100 rubber 46V. .46V* .02%
500 niblee 44 .44 .49%

20.26 Auatrta. centa a crown:
Demand -26 .36 .26*4
Cablea 27 .27 .27%

23.80 Poland, canta a mark:
Demand .14 .14 .13%
Cablea 15 >13 .14%

20.80 Hungary, centa a crown:
Demand '814 .18% .18
Cabloa 10 .19 .19

20.30 Juao-Slavta. centa a crown:
Demand 70 .70 .70

71 .71 .71
M i trilanrf, rrnfii m. mark:

Demand 3.SO 8.33 8.8®
Cablea 8.33 3.40 8 55

20.20 Cwoho-Sloeakla. eenta a crown:
Demand 1.32 J .81 1.27
Cablea 1.33 1 38 1.28

19.30 Rumania, centa a leu:
Demand 1.42 1.4.1 1.87
Cablea 1.43 1.44 1.38

FAK EAST.
108.32 Shanghai, centa a tael:

Demand ......09.00 09.00 00.00
Cablea 89.75 09.76 09.73

78.00 Hongkong. centa a dollar
Demand 49.25 49.26 49.75
cablea 49.75 49.73 60.25

32.44 Bombay, centa a rupee:
Demand 87.00 27.50 27.50
Cablea 28.00 28.00 28.00

49.84 Yokohama, centa a yen:
Demand 48.50 48 ,V> 48.00
CaMan ...y.-.48.75 48.16 48.78

THE Ni

NEW Y

I>ay's sales
.-iBil J ,~Clo«ln#.-> Wv.l 1High.| Low, Bid. Anil. IdI. Sal. [
35 26)41 30 80)41 ..] lOOj Adai19*4 16 18)4 19)4 400, Adv52 45 50)4 54 6 200 Adv39)4 80)4 83 38V4 4 2500'AJaa1% 1 2*4 2*4 .. 600 Alas
i-o)4 44)4 46)4 46)4 .. 20900 AUle
93)4 88 90)4 91)4 7 600 AJUe87)4 29*4 27)4 S7)4| 4 8200 Allis
65)4 63\ 55 66*4 8 200 Am
94 74)4 75*4 76 6 100 Am
50 47 47*4 60 4 100 Am J
51 41)4 48*4 49)4 8 1600 Am
68*4 49)4 68)4 54>4 10 4900 Am
82*4 25 80)4 30*4 . 2800 Am <
88 77)4 85)4 87 7 200 Am

127)4 130 124)4 125 12 2100 Am
23)419*4 22)4 22)4 .. 200 Am

63)4 40)4 45)4 45)4 7 1000 Am
45 43 43)4 44 4 100 Am
49*4 38% 47*4 48 .. 4800 Am !
10)4 8)4 8*4 874 1 100 Am
62)4 49 64 55 8 1900 Am
86*4 81)4 86 86)4 6' 2000 Am
7274 66% 71% 73 4| 100 Am
10 7\ 774 3 .. 800 Am
14 874 10)4 10)4 2000 Am I
44)4 35 34*4 4374 4 1200 Am <
31*4 29 30 30)4 8 400 Am
96 88 93% 94 I 7[ 600 Am
82% 734* 81% 81% 10 5000 Am
100% 96% 100 100% 8 2900 Am '

122% 114 122% 122%I 12 5900 Am
119% 110 119 119% 12 2400 Am
94 87 91% 91% 6 100 Am
71% 59 68 68% 7 8600 Am
9% 8% 9 9% .. 300 Am :

33 26% 28 29 6 200 Am !
40% 33% 39% 40 .. 2400 Anac
3% 2% 2% 3 .. 100 Assel
28% 24 26% 27 I 4 200 Asso
84% 81 82 82%) 6 700 Atch
7% 5% 5% 6 .. 100 At, I
86% 83% 83% 84 7 lOOlAtlar
111% 106% 106% 108%' 7 10" Atlar
76 61% 65% 66 ) 10] 7400 A, G
44% 88% 42 43 1 5J 100,A, G
13% 10 10 10%' .. 200!Autrti
15 18 13% 14% 3 100(Auto94% 84 91% 92 7 14400 Baldi
102% 99% 98 102 7 100'BaIdi
37% 32% 34 34% .. 1600'Balt
54 49% 50 50% 4 100'Balt
35 25% 25% 28 2% 200 Bam
1% % 1 200;Batoj4% I 2% 3% 4 .. 600]Brth
93% 90 90 94 7 lOOvBeth
107%) 99% 105% 106% 8 lOOiBfth
63%) 53% 58% 58% 5 6400|Beth5% 4% 5 5% .. 4001 Boot]
14% 10%! 13% 13% .. 700!BrooI
10 6%[ 8% 9 .. 600lB R
53 51 I 51 54 ..I lOOiBroo
91% 81% 86 87 10! 300 Burn
20 14% 17% 18 lOOiButtt
6 4% 5 5% .. 400lButt<
14% 10% 13 13% 200'Butt«
1S% 13%' 15% 15% ..I lOOOjCaddi64% 59%' 62% 63 I C 200:Cal 1

"81 j w I iout»iv;ai ±
7% I 5 6% I 6*41 2 2000'Calla

U9%|114%tll7% tlTTfcl 10! 2900 Cana
43^41 36%) 39%| 39%| ..| 2506,Cen
96 | 86 86 | 86%f 7< 300 Cen
32% 27 28% 29% 41 800]0ein75% 64 75 75% 10! 10200<Char
62% 57% 59% 59% 41 1200 Ches
9 8 8% 8% ..! OOOlCbi <
20% 17% 1S% 19 .. 200lChi (
31 26 2S 28% .. 1300 Chi.
46% 41 43 43% .. 1000 C, >1
71 65% 68 68% 5 400 Chi
28% 25% 27% 27% .. 1000 Chi,
64 61%! 62 62% 6 100 C.RI.
12%' 9% I 12%' 12% .. G00'C!U1«
23% 19% 22% 23%! .. 200jChln62% 51 31 52%! 6 lOO'Cluel
25 19% 22% 22%I .. 2000<Coca
30% 27 28 29 S! 200iCol 1
33% 27% 32% 33 . .1 1400 *Col
46 42 45 52 41 400 Col <S
63 56% 60%! 60% 6! lOOCol (
12% 7% 10%; 10%i ll lOlOOCol <
.. .. .. I .. Col C
59% 51% 51% 53 7 SOOCons
82 1 77%' 79% 79% 7 400 Cons
21%! 19 20% 20% 3 2300jCons5 ! 1 1 1%! »1900!Cont
65%! 63%| 63 64 5l 100|Contl
73% 65 ! 72% 72% 4! 1500'Corn
32% 28% 29% 30% 2%j 300jCosd
107% 73 96 96% 8! 5400 Cruc
32% 27% 32 32% 4! 1200 Cuba
26 21 25% 25% ..! 400 Cuba
31 25 24 25% 4| 200!Davi

.02 99% 1100 <101% 91 2001Del i
i20 208 !210 <219 10' lOOlD, L
2% %. 1% 1% ..! 400'Den .

4% 1%' 3% 4 .. 200 D &
16%| 10% 16 16% l! 1400jDomf
190 640 .. .. 10' 35 East
19%! 17 18%' 19 100'Elk
40 39 40 43 I 3' 100 Elk 1
40 33 85%! 38%! lOOjEmei63%' 52 61%! 61%! 5| 900;End
14%! 13 13%i 13%! .. 400 Erie
21% 19% 20 20%! .J 900 Erie
15% 13%! 13% 14%) .. 400jErie
66% 4S 64%' 63 8! 2300,Fam
83%! 76%! 82 83%' 8' 300;Fam
90 79 84 86 10! .. Flshe
15% 11%' 14%j 15 | .. 1000 Fisk
20 V.' 13% 16 17 I -. 100lb reel
5%1 2%] 2%' 2%J .. 4800'Gaa,
71% 40%! 70 j 70% .. 34800'Qen
L12% 80 1108 <110 5 800 Oen
con r,4 «i I fi! Xi I 6 2300lGen
I32%(l20% 131 132 8 18©0|Oen
16%; 13% 14% 14% ll lSeOOlOn
71 66% 70 80 fit 200!0*n
70% 64 66 68 6! 100'Qen
82 73 I 77 '80 | 7! 100 G M
01% sr.%! so no I ..I looiGinni
91%1 8R%I 89 90 ] 81 300.011111.
44%: 35%! 39%1 39% 6' 2000'Oood
25 20 22%! 23 ..! lOOlOran
79% 71% 76%' 77 I 7l 700;0r*>ai
30 I 23% 29%1 30 4f 300 Oroa
13%: 11% 11%: 12 ll% 200'Hahi
1374: 11% 13%] 13%l 1' 1500 Hup;
80%, 66 72%! 73 I 600 Hoik
7% «% 6%' 6% '60c' 600'Tndli
37% 31 36 I 36%' .. 500 1nap
6% 3% 5%' 5% ..! 700i [ntei
16 10%! 14% 14% ..! 900 Intri
57 49% 50 | 50% 5; 200i Int
100% 93% [100 101 7' 1600'lnt
17 12% 15%I 13% ..I 1200 Int
43%. 49%' 54%J 55 fi looo'Tnt 1
IB I as ar.ul 85U' 1400 Int 1
7(5 72 74 754 7 40'Tn M
745 72 .... 7 100 in M
T<54 1»4 154 5(5 .. 4O0tnt
6 5% 43% 534! r.34 .. 3100 Tnt
26 21% 22 I 224 1000 Tnvli
4% 4 j 44' 4% .. 2700ll»| (
0% 4 (.7 I 74 .. 600|J*wt

SOT*TH AMERICA.
82.44 Rio do Janeiro, cent* a mllrct*:

Demand 15.8TU 18.1254 13.25
Cable* 10.00 10.2r. 15.37M

42.45 Hnenos Aire*, cent* a pern
Demand 34.0754 34.824 85.62V5
Cahloo 33.00 34.73 33.75

103.42 Urumiay, cento a dollor:
Dem*n«i 77.374 73.23 77.97't
Cable* 77.(524 73.30 TO.IU1^

CANADA.
New York fund* In Montreal. 1140 08 premiump«r $1,000: Montreal fund* In New

York. 1137.50 dlwcount per 81.000.

MONEY MARKET.
3YEDNEADAY, HSHR7TART 10.

CAI.L MONEY.
Renewal! 71 T»«t4
Hlah 7War'* blab f
Low H|Ve#r'i low 6

TIME M>ANH.
Mired collateral, 00 to 80 d«y» 84P7
Mired collateral, 4 »o 0 month* 6',rfl7
Induetrtal*, 00 to 90 da)**..... 7
Induetrlala, 4 to 0 month* 7

COMMERCIAL PArr.lt.
Re*t name*. 3 to 9 month* 7«4
Other names, 3 to 0 month* 7\
DMCOPYT RATKH, RF.NEHVE RANK.

Commercial paper, 13 day*, 7; to to 9f
day*. 7. Liberty bond* and Victory note*
15 day*. 8: 10 to 80 day*, 0. Hanker*' toceptanoc*,13 to 00 day*, 0.

OrEN MARKET RATE*.
Prime ellytbl* acceptance*, on call, 0: re

dl«eonntable at R»*er*e Hank, no to 90 davx
0«4«<i: non member* and private hanker*
ellalhle, 00 to 80 daya. fl1»1W4; non-ell*lbIr
50 to 80 day*, M>74.

CLEARING HOrSE STATEMENT.
Clearlnir linn** cxrhanK**, 8787,082.740

balance, 8T7.387.T73; Federal Reserve cmdh
oaUaoa. 850.040,844.

!W YORK HERALD, TH

ORK STOCK EXC
WEDNESDAY, FEE

1921. 1920. 1919
502.105 923,790 562.'J;>4 1

Open-I High-J Low- Clo»-| N«t <

Ing. «Bt. e»t. lnr- ICh n»«- J
TIB Exp... 30 30 30 30
Rumely.. 18% 19 18% 19 +1
Ruiu'ly pf 62 63 63 53 + 1%
Rubber.. 33% 33% 33 33 . 1%

ka Juneau 1% 1% 1% 1% + V*
d C & D.. 40% 49% 45% 46% - 4
dCADpf 92 93 90% 90% . 2%
Chalmers 37% 37% 36% 37% f %
Ag Chem. 67% 67% 56% 56% 4- 1%
Ag Ch pf. 76 76 76 76
Bank Note 49 49 49 49
Beet Sug. 48% 49% 48% 49% + % 1
Bosoh M.. 66% 66% 62% 53% . 1%
>n 30% 80% 30% 80% + %
CSan Pf... 86% 86% 86% 86% ..

Car A F.. 123% 124% 123% 124% + % 1
Cot Oil... 23 22% 23 22% + % 1
H A L. pf. 45% 45% 45% 45% + % 1
Ice 44 44 44 44 + %
Inter Corp 47% 48% 47% 47% r %
La F F E. 8% 8% 8% 8% + *
Linseed... 5214 64%| 51 54% + a*
lx>oo 86 86% 85% 80% + % 1<
Radiator. 72 72 72 72 . % 1
Paf Raz.. 8 8 8 8 ..

8hlp & C.. 10% 10% 10 10% . % 3
Sm A Ref. 44 44 43% 43% + %
Steel F... 30% 30% 30% 30% .. 1
Suerar 08% 93% 93 93% . % 4
Sum Tob. 80% 82% 80% 81% + 1% 3
Tel A T... 100% 100% 100 100 ..

Tobacco.. 119% 122% 119% 122% + 2%
To>> B.... 117% 119% 117% 119% + 1%
T pf new. 91% 91% 91% 91%
Woolen... 68% 68% 67% 67%. %
5. L A S.. 9% 9% 9% 9% . %
2. LAS pf 29% 29% 29 29
onda 39% 89% 39% 39% + %
ts Real .. 2% 2% 2% 2% + %
Dry G... 26% 20% 26%! 26% + 1%
T A S F. 82%l 82% 82% 82%' + %

line A Atl 6 6 f. 6 4- % 1
itlcCL.. 83%i 83%' 83% 83%. %
1 Ref pf.. 106% 106%'106% 106%'. 1%
ulf A W I 65% 66% 65% 65%'. %
A W I pf 42% 42% 42% 42%'+ %

In Nichols 10 10 10 10
sales pf .14 14 14 14+1 1
win Loco. 91 92 90% 92
win Lo pf- 102 102 102 102 + 1%
A Ohio... 84 34% 34 34%!+ %
A O pf... 50 50 50 50 ..

sdall "B". 25% 25% 25% 36% . %
pilas % % % %
Motors.. 3%: 4 3%! 4 ..

S 7 pc pf! 90 90 90 90 |. %
S 8 pc pf'105% 105% 105% 105% . %
Steel B..I 59 59 57%! 58%'+ %

h Fish ... 5 5%! 5 5%'
k-lyn R T. 13% 13% 13%j 13%!+ %
T ctfs.... 8% 9%I 8%! 9 1+ %
k U Gas. 51% 61%! 51%j 51% + %
3 Bros .. 86 86% 86 86% + %
:rlck 19 19 19 19 %
5 Cop A Z. 5% 5% 5 5 . %
A Sup.. 13% 13% 13%! 13% % »

0 COAR. 15% 16 15% 16 !+ % >
Pack 63 63 63 63 !+ % 1
Vtrol .... 40% 40% 40 ! 40%1. %
han ZAL 6%! 6%! 6 6%'+ %
rllan Pac. 117% 118 117 '117%'+ %
Leather.. 39% 39%! 39%! 39%i. %
Leath pf. 86% 86% 86 86 . 1
0 de Pasco 29%I 29% 29 129%l+ %
idler Mot.! 74% 75% 73%j 75 !+ 1
ap A O... 59 59% 58% 59%'+ %
3t West.. 8%l 8%! 8141 8%' + %
3tWpf 18V4I 18% 18% 18% + 1%
M & St P 27%l 28% 27% 28%! + %
&StPpf 42%I 43% 42 43%;+ %
& Nwn... 67% 68% 67% 68% 4- 1%
R I & P.. 27 27% 27 27% + 1
&P 6 pc pf 62 62 62 62
Copper.. 12% 12% 12% 12%+ %

0 Cop. ...I 23 23 23 23 . %
It, P & Co! 52% 62% 62% 62% ..

-Cola.... 22% 2274 22% 22% . %
~uel & Ir.t 28 28% 28 28% % H
& South'nj 31% 33% 3174132%,+ %
t S'n 2d pf 45 43 46 46 + 1
} & Elec.. 00%l 6)% 60% 60%: ..

Iragh .... 10%! 10% 10% 10%; .. v
Iraphpf.. 60%l 60% 60%' 60%;. 1% l
01 Cigar.. 51% 62 51%j 52 !. 2
ol Gas... 78% 72% 78% 79%!+ %
ol Textile. 20% 2 % 20% 20%'+ %
in Candy. 1% '% 1 1 1. % 1
n Insur.. 64 6 64 64 !+ % 1
Prod Ref 72% 7:% 7174172%!+ %
en A Co.. 30 30 29%' 29% ..

tble Steel. 96% 9 % 95% 96 . %
ji Am Su 81% 3: % 31%' 32 ..

Cane Ru 25% 26% 25%! 25%j. %
son Chem 25% 2 % 25 25 ..

i Hudson. !l 01 10 101 101 ,. %
& West..'219 '21' -219 ;219 ]+ 4
&RioG.. 1% i%| 1%; 1%:+ %
Rio G pf. 4 ' j 4 4 . %
i Mines-.. 1674 16% 16 16% + %
Kodak... 665 655 '656 635 ..

Horn C..( 19 19 19 19 '[ ..

lorn C pf! 40 40 40 40 !+ 1
Brant pf! 85% 35%' 35%; 35%'+ %
Johnson..! 62 62 61%! 61%'. %

13% 13%: 13% 13%!+ %
1st pf... 1974! 20% 19% 20% + % 1
2d pf....( 13%I 1374' 13%' 1374 + % 1
Play-Las.' 65% 66% 64%l 65 ..

P-L pf..| 83%' 83% 83% 83%[. % 2
r Body.. 83%' 84 83% 84 + 2
Rubber..! 14% 14% 14% 14741 4- %
x>rt Tex..' 17 17 17 17
W & W. .1 274 274 2% 2%'. %
Asphalt..' 70% 71 69% 70%|+ %
Asph pf..'l10 110 109% 109%!+ 4%
Cigar ...! 59% 61% 59%' 61 + %
Electric.. 132% 132%!l31 '132 +1
Motors... 14%| 14%l 14%) 14% ..

Motors pf. 71 71 71 71 +1
Mot deb. 66% 66% 66 741 66%'
d pf 7 pc. 77 77 77 J 77
and pf c.. 90%' 90% 90% 90% .. 1
and pf...- 90 *90 90 90 . 1%
rich I 40 40 30%! 89%!. %
by CMAS. 23 23 23 ! 23 .. 1
t Nor pf.' 76%' 77 76%' 77 +1%
t Nor ore.: 30 I 30 29%! 30 4- %
rahaw ... 11%! 11%! 11%! 11%'f %
[» Motor.. 13%! 13% 13%! 13%' + %
"ton Oil.. 73 73 72% 72% . %
.homa . 6%I 6% 6% 6%l+ %
! ratIon C. 36 36%! 36 86%!+ %
boro C... 5 5% 3 5%!+ %

: C pf.... 11% 11%! 11 l/%;-f- 1%
Asrri C pf. 60% 60%! 60% 50% . %
Harv ^o. 00 100%' 90 Il00%' + 2%
Mcr Mar. 15 15% 15 15% + %
Mor M pf. 53% 54 4 53% 54%; + %
Motor Tr.. 34 35% 34 35% + %
Tr 1st pf 73%! 73% 73% 73% ..

! Tr 1st pf 75 75 75 75
Nickel.... 15%l 16 15% 16 + % 1
Pnper ... 60%' 60% 58 58% . 1
1 Oil 22%l 22% 22% 22%. %
Ml ATr.. 4% 4% 4% 4% ..

>1 Tea.... 6%' 7 6% 7 + % t

on.vrn markets. <
Official bar allvrr In Now York, domeetlr,

00V- *n ounce, unchanged: foreign, r.OWc..
off He.; t«ondon. 34d., off %d.; Meilcan dol1lar, 45<4e., off %c.The range of alive r prices this par:

1Highest. lowest.
td>ndo 42''.d. Jan. 5 84d. Feb. IB t
New York Jan. 6 f>7He. Feb. 1 t

EQUIPMENT TRUSTS. I
(Quoted on a percentage haala ) f

Name Maturity.Rata. Bid. Aak. f
Atlantic Coaat l.tne, 1022-3(1 0% 0.73 6.30 f
Baltimore A Ohio... 1020-27 «% 7.30 (1.7B '

Betblehem flteel....1020 30 7 7 30 7.00 r

Buff Roch A Pitta.. 1020-33 4%-3-« B.S3 t».«G a

Cnnadlnn Pacific. .1020-32 4+-6 7.23 6.30 e
rperapeakn A Ohio. 1024-35 «'i 6.75 6.30
>1.1 t. u.rib..«l.tn 1(V!0.23 4U. 6 S3 R

Oil It lal A Pa* 1920-27 44-6 7*2 0.75 *

Oil Ht I, A M O....1920-24 5 7.00 8.35
('lava C C A Ht T,. 1920-29 3-0 0 90 0.30
flulawnra A Hudson.1022 44 7.1 » *,30
Erla Railroad 1920-27 414-5 s.no 7.110
fJrara HtuaniBtilp.... 1920-34 8 *00 7.23
HI Inula Central 1020-27 4«4-S 0.90 fl'5
Illinois rsntral 1025-35 7 0,05 *.20
Intar Prod 8 H 1920.2* 7 *..50 7.50
Irfiulsrllls A Nash .1 ICO 23 5 7 no t;
Txiuiavltla A N*ah.. 1922-30 0", 7 00 d.rio
Michigan Central... 1020-32 5-0 8*0 8.20
Mlnnsapnlls A Ht I. 1920 27 3 8 7.50
Mo Kanaaa A Tu*as.1P20 24 r. 7.73 7.00
Na«v York Central. .1920-32 44-3 7.15 tl 0
Naw York Central., 1921-33 7 7.10 n 2".
Norfolk A Wrstam. 1920-24 414 8 05 fl.25
Northern Parlfla. ...1P2I 30 7 7.00 8 .01
N T N H A Hart. .1020 29 44-5-9 7.75 7.00
Parlflr Fruit Exp .1025-55 7 8.70 8.20
Pann Geo Fralght.. 1P20-23 4-44 8.80 8.25
Pitta A L.*ke Erie. .1921-35 84 8.70 8.30
Reading Co 1020 37 44 0 *5 8.2.5
Paaboard Air Mna. .1020-27 <4-5-6 *.00 7.00
Sinclair Rnflnln6. .1020-21 « *.23 7.00
Hnutharn Partfir... 1020-25 44 n.*7 8.23
Hnuthrrn Pa'lflo... 1924-33 7 8.70 *20
Hnutharn Railway. 1020-2* 44-0 7.37 6.30
1 nlnn Pacific 1924-33 7 8.70 *20
Virginian Railway.. 1020-30 * 7.9* *.30
wbiu 6 a.eo im>
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'ear to dat«
1921 -I r-Cloetn*.-, IDIv.l IHigh.| Low, j Bid. A»k. ln>.] I

_

23 j 8%| 20 I 22 TTTl 20o'jewe! '

25%! 14% 23% 24% 2 200 Jones 1
21 18% 20 20% .. 500 Kan CI
47*; 45% 46 46% 4 200 Kan 011
49%, 40% 47 47% 4 2800|Kelly S
21 ; 17% 19% 19% 2 2400'Kennec
14% 8% 14% 14% 1600|Key Tli
58%, 52 55% 55% 6 300,Lack S
14% j 12% 12 13% .. 300|LaUb E
72% 17% 21% 22 2 200iLee Rul
56% 51 52 52% 3% 200ILchlSh>5%I 97% 103% 106 7 lOOjLigr & J
18% 15 17% 17% 2 800 Loews
!2% 10% 11% 11% 1 200.Loft In
12 SI 38 40% .. 100lLoo«e ^
I5%|l36 145 146 12 2400 LorilUrn
>7 :100 105 110 7 lOOlLorillnri
>8% 97% 100 101 7 100 Louis &
i8V* 45% 53% .. 7 200,Man E4
7% 2% 5 6% .. 1600)Maxwell
14 Tl/ 1 rj 4/ i A -«»

\o I «'??l -171 i* luoiftiax m

[71/ Kftli 77,4 8 4001Mays D

iKtii 12' "600 Mex Pe<
>»w

^ 13^ 1-60 3800 Mid Sta
3* 30% 31% 31% 2 SOOMidvale
13 " «* 12 .. lOo!M & St
nr 1 o

2* 2* 1000jMo, K i

mI* of.i 18,4 * 1300 Mo Pac
39,4 * 300!Mo Pac

19 * 14.^ 18 18% .. 300|Mont V
^-?8 89i 2000 Nat C <

-2 24 64* 8 600 Xat En
'4 69% J1H 75 6 100 .Vat Le
-a i" ^ 12 500 Nevada

60 74% 75 6 3200'N Orl,
-1^ 84 85 1° 400 NY All
<4% '0% 71% 72% 5 600 X Y C<
"0 46 .. .. 5 100 N Y, C
25% 20% 22 22% 2% loolx Y D
23^4; 18% 20% 20% .. 1400,N Y. N
32 SO 30 33 .. 400 N Y SI
02% 93 100 100% 7 1100; Norf &
88% 81 84% 84% 7 6400 Nor Pa
«>«% 31 37% 38 6 200 Nova S
4 3% 3% 3% 40c 600 Okla P

100 Ont Sil
2? 26 27% 27% 2 200 Orph (
20 115 123 125% 8 100 Otis Fll
48% 46% 47 47% 5 300lPac C
41% 30% 31% 31% .. 1900 Pac Oil
7.8>, Jl^i. J? %. 77% 6 60001Pan An
1%| 68 (70 [71 6[ 6001Pa Am
41% 39% 40 40% 3 HOOfPenn I
1' 9 11% 12% .. 1900 Penn f
40 38% 38% 39 .. 400'people':
19% 16% 17% 18 .. 2000 Pere 51
45 35 34 40 .. 400lPcre M
*5% 32 34 34% 3 lOOOlPhlla C
11% 26 26% 26% .. 100 Phillips
17% | 19% 27% 27% .. 8500 Pierce
11%( 10% 10% 11 .. 500'Plerce <

18 74% 76 76% 8 lOOlpierce <

62% 57 60 60% 6[ 1000 tPitt C«
88% 82%I 86 86% 61 100 P Coal
14 12% 13 14 1 100 Pond C
96 81% 92 93 j 8j 900i*Presse
?4.. L?!..( l( 200|»Pres«e,
11V4 tun ilUY iui% 8 J luutfuumai
51% 43% 30% 51 8 2400:Punta
56% 33% 31 34% 2 700!Pure O
*7% 82 S6 86% 8 100|Ry Ste26%22% 23% 24% 1.35 600'Rand M
14% 11% 13% 14% ll 600'Ray Cc
59% 75 76% 76% 4 13500;Readlns
55 47 47% 48% 21 2400 Reading
57% 47 47 I 48 2i 1400lReadins
37% 26 35 I 36 . .1 800 Rem T;
23% 18 23%I 23% ..! 1400;Rep M<
73% 60% 67%i 67% 6| 2300!Rep Ire
69% 56% 61 ! 61% 5.20 1800[Royal I
24% 20% 21% 21%] .. 5001St L &
33% 29% 29 30%I .. 300 St L &
30 23% 26 26%' .. 700 St Loul
5%; 3% 5% 5% .. 700 San Ce<
57i! 2% 5 5%! .. 600[Saxon !

12 10 10 10%] .. 200:Seab Al
38% 83% 89 89% ..I 1200 Sears I
92 '100 100% 101%| 7' 100 Sears I
20%; 17 17% 18%' .. 400 Sonera
46%! 38% 41 %' 41%;74c 100 Shell Ti
.'5%' 22% 23%[ 24 | ..' 4500 Sinclair
03 79% 75 80 6' 600'South 1
01 78% 78% 79 6' 5800 South
26%' 15 1 16%'. 16%' .. 15900 .South 1
24%i 21%! 22 I 22%| ..! SOOiPouth
60 ] 56%! 57 ( 69% | 5 100 Pouth J
67%'152% 153 |155 o lOO Staiid (
10 '105% 108% 1108% 7 200'St Oil,
37 27 33 33% 4 700'Stew V
42%; 31% 39%] 39% 2 OOO.Strcmb
61 43% 60% 61 | 7 23700 Studebi
10%! 8%: 8%j 9 1 200'Submai
13% 8%' 9%! 9%' .. 300'Superlc
48 41 42 [43 6! 200'Superle
9% 7%' 8% 8% ! ..] 3001 Venn C

45 '42 ' 43% 43% 3' 2600 TexAs
43%' 41 Vi .. .. .. 100 Texas i
36%| 26% 28%1 29 l| 12500'Tex Pt
24%1 16%! 2314' 23V 1100 Texas J
20 13 18%! 1S%! .. 400:Thlrd .

12 ! 9%] 11%! 11%'2%l 200 Times 1
57% 51 %t 55%1 56%: 61 2100:T»b Pi
12%1 7% 9 j 9% I ..I 930 Transc<
44 39 40 41 61 llOOiTrans i
24% 20%! 21%' 22 ! .. 900 Union
22 1117% 121% 121%! 10 1400 Union
06 94%: 99 99%l 8 *Un L>ri
47 | 44%' 46 48 '3%! lOO'UnDC
07 101%!l07%!108% 8 1100'United
12 9%; 12 12%' ..I ISOOiUn Ry
04U.' 19^4! 24 24% .. 1100'Un Ry
58%[ 51% 67%! 67% 8) 12300!l*n Re
14% 11% 12% 13 .. 400IU S C
7 6 6% 7 .. 300jU S
27%' 20% 24 24% ..! 2800 IT S Fo
71% 64% 70% 70% 81 4400!u S In
51% 41% 47 48 I .. 100 U S R
72% 62% 71% 71%! 9 62001U S R
35% 33 34 34%' 2| 200 U S Sn
44% 41% 43% 44% '3% I 100 U 8 S,
84%' 80% 84% 84%! 5' 22000!U S St
12 107 '110% 111%| 7» 700|U S St
r.914! 48% 65%! 55%| « 2300'Utah C
41 32%' 36%' 37 4 fOO'Vanadli
02% 95% I 99% !l00 ' 8 100 Va-Uar
8% 6% I % 7 [ 1' 600'Vlvaud(
8% :%! 7%! 8 ..] SOO Wabasl

13 8%. 10% 11% 1 500 Weber
72 49% I 61 i 65 .. 200 Wells !
11% 9% 10 10% ..I 3100 West 3
19% 17 ! 17%' 18 .. 400 West. X
29 25 25% [ 26% ..' 200;West I
88% 84 '87 I 8S% 7! 400 West t
46 ] 420;! 46 ' 46% 4! 1300 West I
11 9%' 9% 10 .. 200'Wheel
19 j 15 ! 16 | 16% ..I 300 Wh &
42 35%| 42 [43 4 1300White.
17%) 14% 14% I 14%I .. 1800'Whlte
18%: 17 ( 14% 18 4 200 Wick S
9 5% 7% 8 .. 8800'Willys

40 30 85% 37% .. OOOWillys
12 ! 108 illO I .. 7 100 Woolw<
52%I 43 I 50%' 50%) 6l 400!Worth

Ex dividend- tEx rights.
NOTE.Odd lot transactions are not

<rere made at price outside of the fcgul

iWISS LOAN HERE
NOT CIRCUMSCRIBED

Political circle* In Switzerland have
icon more or lose etlrrcd by charge* that
he proceeds of the 126.000.000 loan nomtlafedIn this market last July were
ised to purchase foodstuff? rather than
or electrification of railways, and runtileaof the discussions have reached i
Inanclal circles here. A member of the
Irm of l*>c, flltrglnson & Co., which acts
is the financial agent of the Swiss Govrnmenthere and which headed the syn- j
Urate that did the financing last year,
aid yesterday : '
"The Swiss Government stated that a

iart of the proceeds of the loan was to't
>e used to start the programme looking t

oward the electrification of the Govern- <
nent railway system, which Is as much j
in Integral part of the Government ns (
lie post Office Department Is In the <

Tnlted States, hut there was no proposl- P
Ion to earmark the funds obtained from ^
he loan. As a matter of fact, the eiecrlflratlnnwork has been started. When
he funds were, obtained here by the
'wise Government, they were avnliable r.
or exchange purposes and were so used, J
>ut the dollars expended for foodstuffs.
Ir.. released funds In Switzerland which c

lotild be used for railway development,
f'ho exact use to which the loan hcr^
vas put became more or less of an acalemicmatter. j
"It should be noted that our circular I

innouncing the Swiss loan made the fol- t
owing statements: 'The proceeds of this I
oan are to be used In the TTnlted States. <

flits loan Is part of a programme for the t

17, 1921.

TIONS.

1931. 1920. 1919.
. 21.981,326 33.970,213 17.836,081

|Open- i'HIch-t Lov,-] CIoj-I Net
I inc. e*t- eet. inc. ICO n>*

fea pf. 20 20 20 20
3roa T. 24 244, 24 24%j ..

ty Sou. 19%! 20%! 19% 30%.+ %
ty S pf. 46%' 46%! 46% 46% + %
,pr Tire 46 47% 45% 47%,+

ott.... 19% 19%, 19% 19% ..

re & U. 14% 14%: 14% 14%;+ %
t6el..e« 55 %, 55% 55% 5o%: ~ *

& w. 12%. 12% 12% 12% + %
3 &T.. 21%: 21% 21 31 . %
Valley. 52 ! 52 52 52 + %
1 To pM04%ll047* 104% 10474 . %
Inc ... 17% 17% 17% 17% ..

c U% H% H% 11%
Viles B 40 40 40 40 ..

i, P .. 142%'l45% 142% 145% + 3%
a. P pf 105 H05 105 105 ..

Nash. 100%'l00% 100% 100% + %
e firuar. 54% 54% 64 54 . %
M.... 5% 5% 4% 5% ..

1st pf- 8% 8% 8% . %
opt St. 76 76% 76 76 + 1
trol.... 162% 162% 161% 152% + %
tec Oil. 13%: 13% 13% 13% ..

S & O 31% 31% 31% 31% + %
L now 11% 11% 11% 11% + %

fc T. ... 2% 2% 2% 2%+ %|
iflc ... IS 18% 18 18% + %
iflc pf. 39% 39% 39%I 39% + 1
V & COI 18 18 18 IS
& Cablol 3% 3% 3% 3"*;+ %
& St.. 6t% 64% 64% 64%1. %
ad .... 71% 71% 71% 71%;. %
Con C 11% 12 11% 12 + %
T&M. 72% 75% 72% 75 +2%
r Brake 83% %t% 33% 84% + 2%
jntral.. 71% 72 71% 72 + %
& St L 48 4S 48 43 4- 1%
ock 22 22 22 22 +1
H&H. 20%! 20% 20% 20%+ %
lip 32 32 32 32 + 1%
West.. 99% 1100% 99% 100% + 1%
ie 88%| 84% 83% S4% + %
coSAC. 37% 37% 37% 37% i+ %
& R.. 3%l 3% 3% 3%!. %

Iver.... 4%[ 4% 4% 4%. %
?irc.... 27% 27% 27% 27% ..

lev 125 125 125 125
& Elec 47% 47% 47% 47%. %
. w i... 31 31% 30% 31% + %
nP&T 77%| 77% 7G% 77%+ %
P&T B' 70% 70%; 69% 69% . %
t R... . 40% 40% 40% 40% ..

3ca St. 12% 12% 12 12% %
sOaa.. 38 38% 38 38% ..

'arq.... 17 17% 17 17%+ %
arq pf., 35% 35% 35 35 J. 2
0 33% 34% 33% 34 ,+ %
Petrol! 26% 26% 26% 26% %

Arrow..! 26% 27% 26% 27% + %
5)11 .... 10% 11 10% 11 + %
Oil pf.. 76% 76%I 76 76 |. %
sal of Pj 59 60%j 58% 60 ..

Of P pf j 86% 86% 86% 86% |+ %
r Coal. 12% 13%' 13% 13% ..

d St Co 94 94 92 92 . 1%
d St Co| 95% 96 95% 96 + %
1 1107% 107% 107 107%!+ %
All Sug 50% 61 49% 51
11 34% 34% 33% 34 + %
si Spi\. 87 87 87 87 . %
tines .. 23% 24% 23% 24% + %
>n Cop. 1378 14 IVi 14 + %
; 75% 77% 75% 76% . %
f 1st pf 47 48% 47 47%'. %
; 2d pf. 47 48 47 48 J. %
j-pe ... 34% 36% 34% 36 + 3%
>t Tr... 22 23 22 23 1+ 1%
>n & S.. 67 67% 66% 67%|. %|
) N Y.. 61% 6174 Gl 61 ,. 1%
Ran F. 21 21% 21 21%!+ %|
SFpl. 30 30%J 30 30%. %
s S W. 25% 26 25% 26 14- %
i Sugar 5 5%. 5 5%!+ %
Motor.. 5 5%1 474 5%l+ %
Ir L pf. 10 10%) 10 10%). %
toebuck 88% 89%! 88% 89%,+ %
toeb pf 101% 101 % (101% 101% + %
Cop ... 18 18 17%! 17% ..

r & Tr. 41% 41% 41% 41% + %
Cons.. 24 24 23%) 23%:. %

P R Sui 87 87 79%' 79%. 7%
Pac 78%| 7874! 78% 78% ..

Pacrts.j 15%; 16%; 15 16% + %
Rail...I 22 22% 22 22%!+ %
Hall pf.l 57% 57% 57%' 57% + %
Dil. NJ.jlSS 153 1153 153 i+ %
X J. pf!l0S% 108% 108% 108%!+ %
farn 8p 33% 33%! 33 33%'. %
erg Car 39% 39%) 37% 39%l+ %
iker ... 5974 61 58% 61 !+ 2
Boat. 8% 874 8% 874 i+ %

r Oil.. 9% 9%i 9% 9%|+ %
.r St... 42 42 42 42 +1
'op & C. .8%! 8%! 8% 8% . 74
Co 43% 43%I 43% 43% + %
^ u-'nt. aw. dn.iK iaa.'

IC CAO. 27% 29%; 27%' 29 1+ %
i Pac.. 23%' 23%' 22% 23%'+ %
Ave.... 18% 18%' 18%' 18%'
3 A S.. 11% 11%I 11%. 11%1+ %
oducts. 53 56 55 56 +1
mOll.. 9 9Vi! 9 9%
t W Stl 40%; 40%; 39%; 40%. %
Oil .. 21%! 22 2174! 22 ..

Pac!!!! 120%1121 % 120%! 121% 4- %
up Co.. 93%' 99% 99%. 99% ..

o 1st pt 47 47 47 47 + 1
Fruit. 107% '108% 107 '108% - %
Inv... 10% 12 10% 12 !+ 1%
Inv pf. 23%j 24%' 23 24%!+ 1%

tall St. 56%' 58 56%: 67% 4- %
I PA F. 12%! 12%: 12%j 12% ..

*p 6% 6%! 6%' 6% 4- %
odP... 23%! 25 23%! 25 + 1%
d Al... 69%; 70%' 69 70% 4- 1%
A Tmp. 47%' 47%I 47%' 47% 4- 1%
.tibber.. 70%! 71%! 70%' 71% 4- 1
fi. RAM. 34%| 34%' 34%; 34% 4- %
RAM pf 43% 43%! 43%' 13% . %
eel 84% 84%; 84%| 84% 4- %
eel pf.. Ill 111 (Hi 11} ,!"+ %
opper.. 55%) 56 55% 55% .- %
am ... 37% 37%' 36%' 37 ..

Ch pf.' 90%, 99%' 99%' 99%'. %
MI .... 6% 7 6% 7 |. %
, 8 8 8 8 4- %
A Hellb' 10 10%' tO 10% + %
Farso 65 65 65 65 4- 3%
larv ..10 10%; 9%' 10%'4- %
M 2d pf 17%] 18 1 17%' 18 14- %
>aelflc... 26 26 ' 2« ! 26 14- %
'Tel... 87 87% 87 87%;. %
I A M.. 45%: 45%: 46 + %
ALE. 9 9% 9%| 9%' ..

L E pf. 15%; 16%| 15% 16 '4- %
Motor.. 39%I 42 39%! 42 '4* 2%
Oil .... 15 15 14%) 14%;. %
Ipen St. 16%' 17 16% 17
Over.. 8 8 7% 8 ..

O pf.. 37 37% 37 37% 14- 1%
>rth pf.; 112 '112 112 1112 1
Pump .) 50%) 50%| 50%) 50%. %j
recorded In separate line unless sales
or run mi range. ,

rradtml electrification of the Government
allway system of b'wltxerland.' There
vas nothing In the covenant between the
tankers and the Swiss Government to
Imlt the expenditure of the funds In this
:ountry or to earmark them for any epe-
Iflc purchases In the United States."

TOBACCO COMPANY PBOSFERS.
Port# niean - tnerlrnn Rrpnrta

inito One of nest Venrs.
That 1920 was one of the best years

n the history of the Porto Rlean-Amere.anTobacco Company In point of earangswas disclosed yesterday when Its
innual report was made public. The
eport showed net earnings after n'l
barges and taxes of $401,723. or $$.07

i. share earned on Its outstanding capiatstock, In contrast to a surplus of
11717.914, or $2.77 a share, in the precedingyear, when the full year's dlvllendswere not earned.
Net profits from manufacture and

mlea were $999,917 and dividends on
npltnl stock aggregated $597,224. leavnga surplus for the period of $401,723.
rhe total profit and loss surplus on Deember31 aggregated $1,959,142.

WET LOOS I* 94.OiiH.Rafi.
Tn the six months ended on October

II, 1920, Gaston. Williams ft Wlgmore
tad a net loss of $4,920,525, In contrast
o a profit of $10,573 In the < orrespondng1919 period. The loss brought the
ompsnjr'i total profit and loas deficit
ip to $9,157,773 on October $1, 1920.

J

TOPICS OF WAIL STREET.
Steel Stockholders.

The coveted figure of 100,000 common
stockkholders of the United States Steel
Corporation has been nearly attained.
On January 31 the total number of ownersof its Junior stock was in excess of
99,000, while there were 81,000 owners
of its preferred. Of the grand total of
Its stockholders more than a third are

employees of the corporation or membersof their families. The number of
holders of slock among the company's
employees and their families at the end
of January was 66,506.

Money at tt Per Cent.

The call money rate receded yester-
day from the long maintained 7 per cent.
basis owing to the small demand for
such accommodations. Renewals were
at 7 per cent., but subsequently the rate
declined to 6 per cent, for the first time
since January 20. Loans over the coun-
ter were made at 6 per cent, all day.

Foreign Exchange.
The first halt In the steady advance

in sterling exchange occurred yesterday
after a new high for the movement had
been recorded at $3.92 y&. In the later'
trading the rate for demand sterling fell
off to $3.91',i, which was Vi below Tues-
day's closing. The reaction was a nat-
ural development and experts attached
no significance to the movement.

Gnffey-GUleaple.
The Guffey-Gillespie Gas Products

Company has been Incorporated In Del-
aware for $60,000,000 to prospect for oil
and gas and acquire and sell leases. The
interests behind the company are the
same as those represented in the GuffeyGlilespleOil Company and It is understoodthat the new company Is to take
over the oil company's gas properties,
possibly giving Its shares exchange
for the properties.
Porto Hican-American Tobacco.

An Increase in the capital stock of
the Porto Riean-Amencan Tobacco Companyfrom $5,000,000 to $10,000,000 Is
planned by Its management and the
company's stockholders will be asked In
a special meeting on March 10 to vote
on that proposal. There is outstanding
$1,343,754 of the company's scrip issued
as dividends, and the company plans to
redeem it in stock at par. Outstanding
stock of the company amounts to
$4,965,350, and if the plan bo carried
through it will bring the total up tu
$6,309,104.

Oil Kxport Prices Down.

Another 2 cents a gallon has been
lopped off the New York prices of gaso-
lene and kerosene for export. Gasolene
in cases dropped from 39,5 cents to 37.5
cents, a net reduction of 3.25 cents since
January 1. Standard white kerosene
went down to 11.5 cents in bulk and
20.5 cents in barrels, while water white
kerosene dropped to 12.5 cents In bulk
and 21.5 cents in barrels, both repre-
senting a 4 cent decline since January 1.

Pressed Steel Car.

Eeeause two-thirds of ^the Pressed
Steel Car stockholders had not signified
their Intention to ratify the plan to re-
capitalize the company and pay a 20 per
cent stock dividend, ratification action
by stockholders, scheduled for yesterday,was postponed until March 2. The
laws of New Jersey, In which the com-

pany is Incorporated, require that 66
per cent of the holders of all classes o
stock must signify their intention o

favoring a plan of tills kind before It
ratification may be voted on.

The New Durant Car.

According to information whir- has
been received by stockholders in the new
motor corporation organized recently by
William C. Durant a model of the light
four cylinder car which Mr. Durant will
put out to sell for less than $1,000 is
being built in Dong Island City and will
be completed soon. It is expected that
production of the car will start in Au-
gust in a factory which probably will
be In Flint, Mich. Agents, it is said, In
all parts of the country are to be selectedfor their salesmanship records in
other lines and no one who has sold
other cars will be allowed to hold an
agency for the new company.

Reading Complications.
The statistical departments of several

of the big brokerage houses are working
on the Reading plan with a full head of
steam, and most of them hope to have
an explanation of the plan ready for
1 uei e mtui AniAro' neriiuel in 4d a(k u'efid
LOT.. ,

end market letters. Most statisticians,
however, are as puzzled over the plan
and Its possibilities as are the rank and
file of traders, ami the week end letters
probably will present some very wide
differences of opinion.

Wlnslow-Tovrnacuii Rill.
The announcement that the Senate

Interstate Commerce Committee has ordereda favorable report on the Wlnslow
bill acted as a pulmotor on the rail
group yesterday afternoon, and, althoughnot extremely active, rails had
a steady to strong undertone, and In
some cases sizable gains were recorded.
Railroad executives express the opinion
that the passage of the bill, which providesfor part payment of the GovernmentIndebtedness to the roads, pending
a final settlement, is of vital Importance
to many of them at present and will
save several of them from emburrasf.
mcnts.

\\ helan Home,

George J. Whelan, president of the
United Retail Stores Corporation, returnedyesterday to New York after a

three weeks' cruise In the West Indies.
Some of the activity in the so-called
"Whelan" stocks tn the afternoon was
attributed to friends of Mr. Whelan
who talked to him during the day and
found him In a cheerful frame of mind.

Investment Buying.
The head of a house which handles a

large amount of Investment business
said yesterday that the demand from
conservative Investors for god, dividend
paying preferred and common stocks
was commencing to make itself felt. "I
venture to nay," he declared. "that there
has not been n time in the last ten years
when investment boxes are as bare as
at present. Some of this selling was
forced because of the need for actual
cash. Some of It was for Income tax
purposes, but, for whatever Its purposes,
these bare boxes present a potential de.mand for Investment securities that Is
going to form the backbone of whatever
market Wall Street enjoys th's year."

BAHMID #8,701.N0* NET IN 1020.

The net earnings of the Kndloott-John!son Corporation for 1920, after deducting
taxes, Inventory wrl»« ^rfs. depreciation,
Ac., were $3,701,899, equivalent, after de!due.tlon of $1,050,000 In preferred dividends,to $8.08 a. shnre earned on 327.000
shares of Its common stock outstanding
before payment of profit sharing bonuses
to its employees. After payment 'of
bonuses a balance of $6.R4 a share on Its
common stock was left, against net
profits of $14.88 a share on 2s0,000 of Its
'shares outstanding In 1919 after deductiIng Its employees' bonuses.

C'l'NTOM HOt RE HECEIPT9.

Receipts for duties at the Customs
House yesterday were $846,076.12. of
which $233,832.77 was for merchandise
withdrawn from bonded warehouses,
and $412,213.35 for recent Importations

crkdttohm take over wills.

Provwrnci, Feb. 16.-.Its creditors
have taken control of the A. Ij. Say lee
mills at f'ascoag and Warran. Mass
Walter A Tufts of Roston la president
of tho reorganised concern.

I
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Manhattan
1st & Ref 5s 1957

Listed on N. Y. Stock Exchange
To Yield 8%
Particulars on Itcquest.

ITOBEY&KIRK
Mmm Ymrtt Stmtk

25 Broad SL, New York
Dincl Priuaf Win

CHICAGO DETROIT PITTSBURGH
ST. LOUIS KANSAS CITY

Exceptional
Opportunities

For Investment in
Underlying Securities of Corporationsof High and Proved
earning power.

Bonds'*of established corporationsmay now be purchased at
prices affording most attractivereturns over a period of
years.

Conditions brought about by
the period of industrial readjustmentin progress at the
present time will lead to much
higher prices for investment
securities.

We advise the purchase of
high grade securities for investmentat this time.

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

Exemptfrom all Federal
Income Taxes

State of
FLORIDA

Everglades Drainage Dist.

6% Bonds
Due July J, 1927-37

Thi -s District embraces
4,927,759 acres in Southern
Florida, including over 90%
of the three important
counties of Palm Beach,
Dade and Broward and a

large portion of five others.

, Price Par & Interest

To Yield 6%
v Circular li-'Z3 on request.

Chas.Wesley&Co.
INCORPORATED

92 Cedar Street, NewYork
Telephone', Rector 3301

American Exchange
National Bank
National City
Bank Stock

bough t Sold Quoted
Everett Rich & Co.

Members of N. Y. Stocb Exchange
15 Will am St. NewYork

Telephone Broad 7280

kkh&i i

| Rep. of Chile 8s, 1941
Gulf Oil Corp. 7s, 1933

j Louisville & Nashville
: Equip. Trust ! ^ s (all issues j

1 I(IELY &-CO.j
| 40 Wall Street,. N'ewYork ;

Phon« -John G330
^iiiiiiiiiiiiiiiiimiiiiuiiumiianujuniiiiiiiiinB
J. K. Rice, Jr. & Co. WlH Sell

110 AmcHcun Howullnn S. S.
KM) Attn* Port. Crmotit torn.
'jo Anirrlran Alliance In*.
100 < rr\ Carpet
100 C'lincllflrld Coal
-.0 Chllil* <lt*«t.> Com.
100 K. W. Hill* Cum.
100 Foundation Company
.10 lutor'l (1|*r Mnrhlnrry
100 Knnnn-lin It Hock. Coal A Coko
10 I ihrrt.v Not. Monk

noo Now M'tiro A Art*. In nil
mil N y. slot* Itju. 4Ha

Northern i

iOM fro * n I hirlrt n* I

J.fi.Rice,Jr.&Co.
Phono* 4000 to 4010 John. 30 Wall Hi., N "*

r** " .n

I! Hornblcwer & Weeks
Established 1988

Investment Securities
Boston n|w vo»» cmc.oo
aaoviotaca 8onti.ano. Me. Oera r

Harriman National Bank
Bank of New York N. B. A.
Bankers Trust Co.
McCLUREJONES&REED

Mrmkrrt Nne York Krrhimfk
118 Bimntwav I'hftlii- .XIH Rwtur

T


